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AVIVA INVESTORS

Société d'Investissement a Capital Variable

(the "Company")

Registered office: 34, Avenue de la Liberté, 1-1930 Luxembourg

R.C.S. Luxembourg B 32 640

NOTICE TO SHAREHOLDERS (the “Sharcholders™)

Dear Sharcholder,

OF AVIVA INVESTORS

Changes to Aviva Investors

Luxembourg, 1 March 2012

We would like to inform you that the board of directors of the Company (the "Board
of Directors") has decided to make the following changes to the prospectus (the

“Prospectus™) of the Company.

I. Change of names of several Sub-Funds

We would like to inform you that the Board of Directors has resolved to change the
names of several Sub-Funds as follows:

Former name of Sub-
Fund

New name of Sub-Fund

Effective Date

Securities Fund

European REIT Fund Iiulil'{)”b'cui'l Real  Estate | 01 April 2012
Securities Fund
Global REIT Fund Global Real Estate | 01 April 2012

' Global Equity Focus Fund

Global Equity Thematic
Fund

01 April 2012

 Global Equity Quant Fund

Global Equity Alpha Fund

01 March 2012




i A Changes to the investment policies of several Sub-Funds
a. Global Aggregate Currency Hedged Bond Fund

The Board of Directors has resolved to amend, by adding the underlined wording, the
second paragraph of the investment objectives and policy of this Sub-Fund which
shall read, from 01 April 2012, as follows:

“To achieve the investment objective, investments may also he made in (i) financial
derivative instruments such as fidures, options, swap contracts, swaptions, Jorward
Joreign currency exchange contracts, foreign exchange options and credit default
swaps, each of which may be traded either through recognised exchanges or via the
over-the-counter market,_and/or (ii) shares or units of UCILS or other UCTs,

b. Global Equity Focus Fand

The investment policy of this Sub-Fund shall be amended, from 01 April 2012, to
clarify the fact that the faculty initially given to this Sub-Fund (for the purpose of
enhancing relative returns in both rising and falling markets) to put in place covered
short positions up to 30 per cent of its net asset value and enhance the long position to
130 per cent, shall no longer be applicable.

This change shall not impact the composition of the portfolio of the Sub-Fund,
[1I.  Registrar and Transfer Agent Fee

The Board of Directors has resolved to increase, from 01 April 2012, the expected fee
and reasonable out of pocket expenses payable by the Company to the Registrar and
Transfer Agent (as defined in the Prospectus) from 0.025% per annum of the
aggregate average daily Net Asset Value per applicable Share Class to 0.07%.

IV.  Change of registered office

Aviva Investors Luxembourg, the Company’s management company and domiciliary
agent, has decided to move its registered office to 2 rue du Fort Bourbon, L - 1249
Luxembourg trom 01 April 2012. Consequently, the Company’s registered office will
also be moved to such address from the same date.

It you do not accept those changes under Il.a and Il above, you may request
redemption or conversion of your shares into any of the other Sub-Funds of the
Company, under the conditions described in the Prospectus.

An updated version of the Prospectus is available, free of charge, upon request at the

registered office of the Company.



If you have any further questions about any aspect of this change of name, please
contact Aviva Investors Luxembourg on the following number: +352 40 28 20
261.

Yours since ély,

William Gilson
On Behalf of the Board of Directors
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William Gilson - Director

On Behalf of the Board of Directors
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